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Business and industrial activity continued on a 
high level in March, 1929, and through the middle 
of April. Reports in some New York financial 
journals that there were evidences of a slow- 
ing down of automobile sales have not been sus- 
tained so far as the Ohio figures indicate. Regis- 
trations of new passenger cars in Ohio in March 
were 64 per cent higher than in March, 1928, and 
the registration of trucks, 74 per cent higher. In 
the eight chief counties of the State the increase in 
March registrations over March, 1928, was 70 per 
cent, while the registrations for the first quarter 
of 1929 were 60 per cent higher than those of the 
first quarter of 1928. In March, the Ford registra- 
tions in the eight chief counties of Ohio expressed 
as a percentage of all registrations were 29.5 per 
cent as compared with 28 per cent in February. 
The Chevrolet registrations in the same counties 
were 19.2 per cent of the total registrations in 
comparison with 21.7 per cent in February. Not- 
withstanding the shafp competition of Ford, 
General Motors’ dealer sales have not at any time 
fallen below their level at the same time in the 
preceding year. 

The iron and steel industry has also continued 
active in March, the average daily production of 
steel being 7.8 per cent higher than in February 
and 16 per cent higher than in March, 1928. Iron 
and steel employment in Ohio was 3 per cent 
higher in March than in February and 8 per cent 
higher than in March, 1928. The prices of steel 


changed from February while there was a slight 
decline in the price of pig iron. Scrap prices were, 
however, slightly higher than in February. 

For several months the trend of residential con- 
struction has been decidedly downward and this 
downward trend has carried the total volume of 
construction down with it. Contracts awarded in 
37 Eastern States were 18 per cent lower in March 
than they were in March, 1928. The Texas District 
is the only district in the area covered by the 37 
states in which there was an increase in contracts 
awarded in March over March of 1928. 

In the Pittsburgh District in which Ohio is lo- 
cated the decline in the period amounted to 31 per 
cent. In the State of Ohio, however, the March 
contracts awarded were 1 per cent higher in terms 
of floor space than they were in March, 1928. The 
chief increases in building volume in Ohio in March 
as compared with March, 1928, are to be found in 
Dayton, Toledo, and Akron. It should be noted 


THE BUSINESS AND INDUSTRIAL OUTLOOK 


products in March remained, on the average, un- - 


also that although the trend of the value of con- 
tracts awarded in 37 Eastern States is downward, 
because the trend of residential construction is 
downward, the trend of industrial and commer- 
cial construction is still upward. It is somewhat 
unusual for industrial construction to maintain 
an upward trend when residential construction 
has the contrary tendency. Construction em- 
ployment in Ohio in March was 13 per cent higher 
than in March, 1928. 

Department store sales in the United States in 
March were 6.1 per cent higher than they were in 
March, 1928, and in the Cleveland District, 3.8 per 
cent higher. March had 26 business days in 1929 
and 27 in 1928. If sales were reduced to a daily 
average basis the increases over March of 1928 
would be somewhat larger than on the monthly 
basis. 

Agricultural income in Ohio in March was 8 
per cent higher than in March, 1928, and the aver- 
age agricultural income in Ohio in the first quarter 
of 1929 was 7 per cent higher than in the corres- 
ponding quarter of 1928. This fact together with 
the increases in employment in the State is largely 
responsible for the favorable showing in retail 
trade in the Ohio area. 

Notwithstanding a decrease of about $135,000,- 
000 in brokers’ loans during the first two weeks in 
April the total of these loans on April 10 was $5,- 
427,000,000 in comparison with an average status 
of $5,679,000,000 in the month of March and $5,- 
555,000,000 in the month of February. The loan 
liquidation which has taken place has been mainly 
in the loans by the New York banks on their own 
account. The loans on account of out-of-town 
banks and “on account of others” have not been 
materially reduced. The Federal Reserve banks 
continue to pursue their firm money policy and to 
show substantially no increase in the total invest- 
ment in United States bonds and open market bills. 
On April 10 the call loan rate was just about the 
same as the average call loan rate of March. The 
time collateral loan rate was a little higher than 
the average rate in March, the range being 814 to 
9 per cent. In the six months ending with Feb- 
ruary, 1929, the net importations of gold into the 
United States have amounted to $116,450,000. In 
January and February of 1929 the net importa- 
tions have been $72,687,000. In view of the fact 
that the net excess of exports of the United States 
is now showing a large increase, some relief to the 
money market from gold imports seems probable. 
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The stock market showed a declining trend in 
the latter half of March and the first half of April 
on account of the calling of loans by the New York 
banks in accordance with the Federal Reserve 
policy which required the member banks to avoid 
rediscounts for the call loan market. In view of 
the present high prices of stocks and the high rate 
of interest in the call and collateral loan market it 
would be difficult to carry forward a bull campaign 
in the stock market. In view of the prosperous 
conditions in business and industry it would also 
seem difficult to force a severe and prolonged de- 
cline in the stock market. The immediate pros- 
pect seems to indicate some forced declines from 
time to time with such recoveries as may retain a 
general level not far below that which now obtains. 
Spurgeon Bell, Director. 


BUSINESS CONDITIONS IN OHIO 
Employmen: in Ohio 

Total industrial employment in Ohio increased 
2 per cent in March as compared with February, 
and 9 per cent as compared with March, 1928. 
Total manufacturing employment in Ohio in- 
creased 1 per cent in March from February and 
9 per cent as compared with March of last year. 
Construction employment in March increased 14 
per cent as compared with February and 13 per 
cent as compared with March, 1928. When the 
usual February to March increase in construction 
employment is taken into consideration it is seen 
from Table IX that there was an increase of only 
3 per cent in construction employment after cor- 
rection was made for normal seasonal variation. 


CHART I 
MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 


Average Month 1923 Equals 100 
Sources: Bureau of Labor Statistics and 
Bureau of Business Research, The Ohio State University 
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The index of employment in Ohio was higher in 
February and March than at any time during the 
twelve months of 1928, and in March was sub- 
stantially higher than during the period of max- 
imum employment in September and November 


of 1926 (Chart I). The continued upward trenj 
of the Ohio employment index during the firs 
quarter of 1929 indicates sustained industrig) 
activity in spite of the slight recession in employ. 
ment at the close of 1928. 

Manufacturing employment in Ohio showed 4 
more marked upward trend during 1928 than didf 
manufacturing employment in the United States, 

Table I shows the changes in employment ip 
various lines of manufacture in Ohio, and the 
changes in manufacturing, construction, and total 
industrial employment. 

The increase in manufacturing employment in 
March as compared with February was experi- 
enced in all the major manufacturing groups ex. 
cept in the paper and printing industries wher 
there was no change in employment from Febru. 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES* 
MARCH, 1929 


} | Average 
Index Index Change /|Change/} Jan-Mar, 
Industry Feb., Mar.,, from from 1929 
1929 | 1929 Feb., | Mar., | Change 
1929 | 1928 | from 192% 
% | % % 
CHEMICALS (21)** ......... 108 116 +7 +4 0 
FOOD 110 | 115 | +5 +11 +8 
91 100 | +10 +2 
Miscellaneous (87) ......... 116 #119 | +83 +138 +11 
IRON AND STEEL (166). 1038 | 106 +83 |) +8 +10 
Blast Furnaces (7) ......... 115 118 +2 | +4 
Foundries and Ad Forg- } 
| 99 | +9 | +21 | +8 
Pipe, Pumps, Valves, Plumb- | 

ers’ Supplies (19)......... | 88 83 +1 —4,—8 
Serew Machine Products and } } 

Hardware (22) ........... | 101 | 106 | +5 | 25 | 24 
Sheet Metal Work (25)..... 112 1146 | «+ 38 22 21 
Steel Works and Rolling | | 

Stoves and Furnaces (11)... 66 66 0 —19 
Miscellaneous (23) ......... 100 1038 + 38 +7 +1 

LUMBER PRODUCTS (27)... 92 | —3 —7 —6 
84 8B + 2 —65 | 
Miscellaneous (16) ......... 94 89 —-6  —-9 —6 

MACHINERY (102) ......... 117 115 | +3 
Electrical Machine Apparatus | | } 

and Supplies (20)......... 200 182 | —9 | 
Machine Tools (19)......... 125 128 + 2 | 44 
Material Handling and Power | | | } 

Machinery (18) ........... 114 1108 —5 +14 +22 
Special Pur. Machine and Ap- | | 

(469) anes: 98 96 +3 +6 +2 

PAPER AND PRINTING (88) | 127 127 oO | 0 —1 
Paper: Including Station- } 

Printing and Publishing (21) 128 126 —1 —65 —5 
Miscellaneous (6) ........... | 127 129 +1 +5 + 6 

RUBBER (26)... | 189 143 + 2 +7 +7 
Tires and Tubes (17)........ 187 141 + 2 + 6 + 6 
Miscellaneous (9) ........... 147s «152 + 3 +17 +14 

CLAY GLASS 

RODUC ROD essecnes | 102 104 + 3 —1 6 
Brick and Tile Cee bactsccaw | 121 1233 +2 — 6 —2 
| 98 -99 | +1 +4 + 6 
Vitreous and Semi-Vitreous | 

China and Pottery (14)... 16 | #79 +6/)/—9 —10 
Miscellaneous (15) .......... 95 98 +383 —2 
TEXTILES (40) ............ | 112 114 +2 | +15 +12 
Men’s Clothing (18)......... | 188 135 + 2 +13 +11 
Miscellaneous (22) ......... 102 104 +1 Bart +14 
(ED) 110 | 1146 +6 41 +40 
Autos and Parts (48)....... 123 | 129 +5 | +48 +46 
Miscellaneous (11) ......... 49 | 60 | +22 — 6 —9 
MISC. MANUFACT. (34) 120 «114 —5 t +14 
TOTAL MANUFACT. (682) .. 112 | 118 | +1 9 +10 
CONSTRUCTION (228) ...... 88 | 101 | +14 +13 +14 

ALL INDUSTRY (860)....... + 2 +9 +11 


* The employment indexes of the Bureau of Business Research are 
based on reports received from cooperating firms showing the equiva- 
lent number of full-time wage earners employed during the first half 
of the month in manufacturing industries and during the week com 
ta’ning the 15th of the month in the construction industry. The in- 
dustrial employment index is on a combination of the mant- 
facturing and construction employment indexes. 

** Figures in parentheses indicate number of reporting firms. 
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ary, and in the machinery and lumber products 
groups where there were decreases of 2 and 3 
per cent respectively. 

Chart II shows the fluctuations in department 
store sales (seasonally corrected) in comparison 
with industrial employment in Ohio. 


CHART II 


OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
MENT STORE SALES 
Department Store Sales Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Ohio Bank Debits 

Ohio bank debits declined 10 per cent in March 
as compared with February, but increased 8 per 
cent as compared with March, 1928 (Table VIII). 

Chart III shows that the fluctuation in bank 
debits in Ohio since November has been more pro- 
nounced than the fluctuation in the United States, 
and that the February to March decline in Ohio 
was relatively greater than the decline in the 
United States. 

CHART III 


BANK DEBITS IN OHIO AND THE UNITED STATES 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Federal Reserve Board 
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Ohio Construction Contracts 

There was an increase of 6 per cent in the floor 
space of construction contracts awarded in Ohio in 
March as compared with February, and an in- 
crease of 1 per cent as compared with March, 1928 
(Table VIII). 


Construction employment in Ohio increased 3 
per cent in March as compared with February 
after correction was made for the usual seasonal 
increase, and 13 per cent as compared with 
March, 1928. 

It appears from Chart IV that the volume of 
construction contracts awarded during the first 
quarter of 1929 was substantially smaller than 
during the first quarter of 1928, although the in- 
crease in March from February brought the vol- 
ume for March to substantially the same level as 
that of March, 1928. 


CHART IV 
OHIO CONSTRUCTION INDUSTRY 
Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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The downward trend in the floor space of con- 
struction contracts awarded during the last quar- 
ter of 1928 was more pronounced in Ohio than in 
the United States. However, although the trend 
in the United States has continued downward 


during the first quarter of 1929, it has been re- 
versed in Ohio (Chart V). 


CHART V 
FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 


Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 
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Automobile Bill-of-Sale Registrations . 
Passenger car bill-of-sale registrations in Ohio 
counties increased 55 per cent in March as com- 
pared with February, and 64 per cent as compared 
with March of last year. Truck bill-of-sale regis- 


TABLE II 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, MARCH, 1929 


(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 
Source: Clerks of Courts of Listed Counties 


| Passenger Cars Trucks 

| Change | Change “Change | Change 
County No. | from | from | No.| from | from 

eb., Mar., Feb., Mar., 

| 1929 1928 1929 | 1928 


%o 
25 
+ 00 
+ 14 
+ 17 
94 
+ 
+6 | +8 +23 +8 
+56 | +72 | 876; +51 | +102 
=% | | | te 
+35 + 35 13; +117 
+ 44 + 14 7, +40 | +600 
+61 | +86 | 165) +40 +90 
+31 | +38 nu! —2 | +10 
+36 | +58 | 8| +2383 | +100 
+61 +60 301; +43 + 89 
+100 | +1 | 6| —@ | +100 
+61 | +108 | 9! —25 | +850 
+44 | +80 —m | +9 
+100 | +61 | 4| | +200 
| | +o +218 
+97 | +120 | 9 +29 +200 
+50 | +32 | 2! +50 | + 80 
+48 | +27 41, +86 +105 
+55 | +74 | 35; +150 | +289 
+58 +65 100) 56 + 82 
+43 | +24 7 +17 | +600 
+e | | 3| 
+8 | +4 | 4] | 
+27 | +63 | 15) oO +114 
+ 56 +87 | 66; + 5 + 50 
+83 | +87 | — 2 
+64 | +82 | 82, +98 | — 6 
+ 14 e | | +00 | — 
+47 | +7 | 12) +800 | +800 
+98 | +106 | 5 ‘0 | +400 
if | 
Actual Total. . | +55 | +64 +34 +7 


trations in the same counties increased 34 per 
cent in March as compared with February, and 74 
per cent as compared with March, 1928. 

Table III shows an increase of 15 per cent in 
the bill-of-sale registrations of General Motors’ 
cars in eight Ohio counties in March as compared 
with March, 1928, and an increase of 6 per cent 
for the first quarter of 1929 as compared with the 
first quarter of 1928. The bill-of-sale registra- 
tions of Ford Motors in March increased 711 per 


cent as compared with March, 1928, and 931 pe 
cent during the first quarter of 1929 as compared 
with the first quarter of 1928. Ford registration 
in March were substantially greater in the eight 
Ohio counties than Chevrolet registrations (Table 
III). 

Table IV shows the Ford to continue to hol 
first place in eight Ohio counties in March as t 
bill-of-sale registrations, with 29.5 per cent of 
total registrations in those counties, as compared 
with only 6 per cent of total registrations ip 

TABLE III 
TOTAL REGISTRATION OF NEW PASSENGER CAR 


BILLS OF SALE IN EIGHT OHIO COUNTIES* 
In Cooperation with Ohio Council, National Automobile Dealers’ Assn, 


Jan.-Mar., 
Feb., Mar., — from 1929 
Make of Car 1929 | «1929 | Mar., Change from 
1928 
| 
% | 

66 | 85 + 38 
275 | 589 | 769 +481 
Chrysler Motors: . 570 944 26 } + 28 

114 | 248 _ 
188 | 274 + 7 + 18 

Plymouth ...... .. 111 206 _ _ 
| 2 — 6 — 67 
Falcon-Knight ...... 0 — — 92 
Ford Motors: ....... 2,700 | 4,485 +m | 4.981 
2,681 4,460 971 
MEET 05.2054s0000 19 | 25 + 79 | + 40 
$2 | 19 — 84 + 17 
18 — 10 | — 19 
General Motors: .... 3,316 | 4,756 |. + 15 + 6 
40 | 25 —11 — 9 
Chevrolet ......... 2,077 | 2,907 + 5 —2 
32 + 28 + 5 
85 129 — 18 — 4 
Oldsmobile ........ 297 | 500 + 62 + 72 
ee 549 852 + 52 + 22 
172 | 243 + 49 + 78 
836 1,392 + 62 + 41 
648 | 1,121 + 64 + 48 
198 | 271 + 655 + 32 
100 | 180 — 21 — 27 
13 22 — 89 — 0 
a | 0 
8 4 +3 | + 18 
23 64 —30 | — 87 
23 52 —42 | — 42 

| 12 | 

10 —50 | — 68 
209 (856 +16 | t 4 
62 94 —1 |, 8 
69 89 + 56 + 24 
7 | 18 +100 + 78 
2 | 0 0 
15 16 +300 +429 
Studebaker Motors: . 169 260 — 7 — 13 
11 15 — 78 — 
Studebaker ....... 158 245 + 9 0 
Stutz Motors: ....... 3 9 +380 | + 18 

Blackhawk ........ 0 
3 8 + 60 | + 6 
0 0 | — 80 
Willys Overland 811 1,329 + 55 + 46 
Whippet .......... 658 1,027 +40 | + 39 
Willys-Knight 153 302 +146 + 85 
Miscellaneous ....... 25 0 _ +189 
GRAND TOTAL ... 9,586 15,119 + 70 + 60 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark, and Summit. 


March, 1928. The Chevrolet holds second place 
in March with 19.2 per cent of total registrations, 
as compared with 31.1 per cent of total registra 
tions in March, 1928. The Chevrolet and Ford 
combined accounted for almost half of the total 
registrations in eight Ohio counties in March, 
1929, as compared with only 37 per cent in March, 
1928. 
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CHART VI 
INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 


Based on Registrations of Bills of Sale in 59 Ohio Coun- 
ties, July 1927 to Date 


Average Month 1926 Equals 100 


compared with the first two months of 1928. The 
increase as compared with February, 1928, was 
experienced in Dayton, Toledo, and Youngstown; 
Akron showed a slight decline (Table V). 


Building Vacancies in Ohio Cities 

Table VI shows building vacancies in Ohio cities 
as measured by the percentage of gas meters 
vacant. As compared with January vacancies de- 
creased in February in Cleveland and Youngstown, 
and increased in Akron and Columbus. 


TABLE VI 


BUILDING VACANCY IN OHIO CITIES 
(As Indicated by Percentage of Gas Meters Vacant) 
Corrected for Seasonal Variation 


t Based on license registrations in 42 states reported by Polk & 
Company. 


Industrial Consumption of Electric Power 

The industrial consumption of electric power in 
February remained about the same as in January, 
there was an increase of 14 per cent, however, as 
compared with February, 1928, and an increase of 
16 per cent during the first two months of 1929 as 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Local Power Companies 
| Change | Average 
Index Index from Jan.-Feb. 
City January | February February; Change 
1929 1929 1928 from 1928 
%o %o 
| 171 171 —5 —1 
141 185 +19 9 
2 240 +29 39 
Youngstown ...........00+ 174 205 +15 8 
167 167 +14 +16 


* Total power production from U. S. Geological Survey. 


TABLE IV Average Month 1923 Equals 100 
SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS | 
Based on Bill-of-Sale Registrations City 
Percentage of Total Bill-of-Sale Registrations 1929 1928 oan 1928 
Eight* Ohio Counties U.S.7 % % 
Make of Car March | February | March | Feb., 
1929 1929 1928 1929 1929 Ge civcscascasnénobe 174 210 +23 +12 
Youngstown 88 108 —8 —8 
29.5 28.0 6.0 | 29.6 30.6 
Chevrolet ........ 19.2 | 21.7 31.1 20.3 22.1 
Pontiac ......... 5.6 5.7 6.3 4.9 45 Agriculture in Ohio 
Chandler ........ 3.6 2.9 2.6 5 
Oldsmobile . 3.8 3.1 36 | 81 2.5 Table VII shows changes in the gross cash agri- 
I. «scald 2.1 2.5 33 | 23 8.5 cultural income in Ohio in various lines of agri- 
Willys-Knight .... 2.0 1.6 14 1.6 1.1 
Dodge ..........- 18 1.9 ss | 2 3.2 cultural production. There was a slight increase 
Hudson .......... 1.8 2.0 20 | 2.0 1.9 
Studebaker |<<... 1.6 1.6 2.5 1.6 19 in March from January in the cash income from 
th...) me 12 4 14 13 the five sources indicated in the table. As com- 
Group Total...... 90.3 89.8 80.8 89.5 88.5 pared with March, 1928, there was an increase of 
9.7 10.2 19.2 10.5 11.5 
GRAND TOTAL 100.0 100.0 100.0 100.0 100.0 TABLE VII 
Cuyah amilto: ‘as, Mahoning, . GROSS CASH AGRICULTURAL INCOME IN OHIO 


(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 
Index Index J ‘Mar. 
rom an.-Mar. 
Commodity February; March | March 
1929 1929 1928 from 1928 
% % 
Meat Animals ............ 16 90 + 34 — 5.7 
Products .... ....-+ 107 106 + 1.0 5.2 
—16.9 9.2 
0 


8 per cent in the gross cash income from these 
sources, and the first quarter of 1929 showed an 
increase of 7 per cent as compared with the first 
quarter of 1928. The increase as compared with 
March, 1928, occurred in all the groups except in 
the grains group which showed a decline of 16.9 
per cent, the increase being greatest in the wool 
and tobacco, and in the poultry and eggs groups. 
All the groups except the meat animals groups 
showed an increase for the first quarter of 1929 
as compared with the first quarter of 1928. 
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BUSINESS CONDITIONS IN OHIO CITIES 

Current business conditions in Ohio cities in 
March as reflected in bank debits, the floor spage 
of construction contracts awarded, and passenger 
car bill-of-sale registrations are shown in Table 


TABLE VIII 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, MARCH, 1929 


| +8 |+ 41 


* Bank debits and construction contracts awarded corrected for sea- 
sonal variation. 


VIII. Changes in the various types of employ- 
ment in the chief cities of Ohio during the month 
of February in comparison with January and Feb- 
uary, 1928, are shown in Table IX. 


TABLE IX 
SUMMARY OF EMPLOYMENT IN OHIO CITIES,* 
MARCH, 1929 
Manufacturing | Construction** Industrial 
Employment Employment Employment 
City Change | Change | Change Chane Change Change 
rom from from from from from 
Feb., March, Feb., March, Feb., | March, 
1929 1928 1929 (| 1928 | 1929 | 1928 
| 
Canton +2 +11 | +7 +47 5 +8 
Cincinnati. + 2 +3 | +2 3 
Cleveland. . + 3 +21 +10 | + 4 +5 +23 
Columbus... +4 +14 + 5 + 53 + 6 17 
Dayton. . +4 +25 + 3 + 8 +5 24 
Toledo... +7 +51 — 3 — 31 +7 +87 
Youngsto’n +65 +12 38 + 6 +10 
STATE +1 +9 | +3 +13 | +2 +9 


* The employment indexes are based on the equivalent number of 
full-time wage earners employed during the first half of the month in 
manufacturing and during the week containing the 15th of the month 
in construction, as reported by cooperating firms; the industrial em- 
ployment index is a composite of the manufacturing and construction 
employment indexes. 


Construction Employment corrected for seasonal variation. 


Akron 

There was an increase in Akron in March as 
compared with February in manufacturing and 
industrial employment, and in passenger car bill- 
of-sale registrations. There was a decline in 
March from February in bank debits, construc- 
tion contracts awarded, and construction employ- 
ment. As compared with March, 1928, there was 
an increase of 7 per cent in all types of employ- 
ment, and substantial increases in bank debits, 
construction contracts awarded, and passenger 


CHART VII 


BUSINESS CONDITIONS IN AKRON 
Average Month 1923 Equals 100 


TEE 
car bill-of-sale registrations. With the exception 
of a decline in the construction industry, business 


conditions in Akron appear satisfactory both with 
respect to February and to March, 1928. 


Cincinnati 


There was no change in construction employ- 
ment in Cincinnati in March as compared with 


CHART VIII 
BUSINESS CONDITIONS IN CINCINNATI * 
Average Month 1923 Equals 100 
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February, but there were gains of 2 per cent in 
manufacturing and industrial employment. Man- 
ufacturing employment in March was 3 per cent 
greater than in March, 1928. There were declines 
in March from February in bank debits and in 
construction contracts awarded. Passenger car 
pill-of-sale registrations were 61 per cent larger 
in March than in February, and 60 per cent 
greater than in March, 1928. 


Cleveland 

There were increases in all types of employ- 
ment in Cleveland in March as compared with 
February and also in passenger car bill-of-sale 
registrations. Bank debits, and construction con- 
tracts awarded, however, declined in March from 
February although they were substantially higher 


CHART Ix 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 
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than in March, 1928. Employment conditions in 
Cleveland in March showed general improvement 
over employment conditions in March, 1928, total 
industrial employment being 23 per cent greater 
than in March of last year. Business conditions 
in Cleveland appear prosperous both in campari- 
son with the preceding month and with the same 

month of last year. 


Columbus 

There were increases in Columbus in March as 
compared with February in passenger car bill-of- 
sale registrations, and in all types of employment; 
there were decreases in bank debits and construc- 
tion contracts awarded. As compared with 
March, 1928, employment conditions were sub- 


CHART X 
BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 Equals 100 
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stantially improved in March, 1929, and there was 
a 53 per cent increase in construction employment 


in Columbus in spite of a decline in construction 
contracts awarded. 


Dayton 

Bank debits in Dayton declined slightly in 
March from February but were substantially 
greater than in March, 1928. Employment in- 
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BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 
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creases in Dayton in March were marked both as 
compared with the preceding month and with the 
same month of last year. The construction in- 
dustry in Dayton showed marked improvement in 
March as compared with February and also as 
compared with March, 1928. 


Toledo 


There were increases in Toledo in March as 
compared with February in bank debits, passen- 
ger car bill-of-sale registrations, manufacturing 
employment, and industrial employment. There 
were declines for the same period in construction 


CHART XII 
BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 
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contracts awarded and in construction employ- 
ment. As compared with March, 1928, bank 
debits and construction employment declined in 
March, 1929, while construction contracts award- 
ed, passenger car bill-of-sale registrations, manu- 
facturing employment, and industrial employment 
increased substantially. With the exception of 
the slight recession in the construction industry 
business conditions in Toledo appear favorable 
both with respect to the preceding month and the 
same month of last year. 


Youngstown 

There were increases in March from February 
in Youngstown in bank debits, construction con- 
tracts awarded, passenger car bill-of-sale regis- 
trations, manufacturing employment, and indus- 
trial employment. Construction employment de- 
clined slightly in March as compared with Febru- 


ary. As compared with March, 1928, bank debits, 
passenger car bill-of-sale registrations, manufae. 
turing employment, and industrial employment 
increased while construction contracts awarded 
and construction employment declined. With the 
exception of the decline in the construction in- 


CHART XIII 
BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1923 Equals 100 
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dustry, business conditions in Youngstown in 


March appear favorable as compared with last 
year. 


Canton 


There were increases in manufacturing, con- 
struction, and industrial employment in Canton 
in February as compared with March and sub- 
stantial increases as compared with March, 1928. 
Passenger car bill-of-sale registrations were more 
than double in March what they were in Febru- 
ary, and increased 87 per cent as compared with 
March, 1928. Bank debits declined slightly from 
February but were larger than in March, 1928. 


THE TREND OF BUSINESS 
The Stock Market 


Although the trend of stock prices was sharply 
upward during the second and third week of 
March, the decline in prices during the first and 
fourth weeks of the month brought the average 
of prices for March somewhat below the average 
for February. Between March 7 and April 4 the 
prices of 408 stocks declined 1.2 points, although 
the prices of 340 industrials maintained the same 
average in March as in February. The March de 
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cline in stocks occurred in 36 of the 46 groups 
listed in Table X, the decline ranging from 2.1 
points to 77.9 points in 9 airplane stocks. In spite 
of the general market decline, several groups 
showed substantial gains during the month, the 
most spectacular gain being 100 points in 11 radio 
and phonograph stocks. Sixteen oil stocks gained 
15.3 points; 13 automobile stocks, 8.5 points; 5 
telegraph and telephone stocks, 7.4 points; and 10 
steel stocks, 4.6 points. 


Goods 
7 Drugs, Medicine, and Cosmetics. . 


TABLE X 
INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
- Source: Standard Statistics Company 
Change 
in 1929 Range 
Group April 4 | Points 
1 from Low High 
March 7 | 
408 Stock 186.1 |— 1.2| 182.2 191.6 
4 Agricultural Implements ........ 384.3 |— 11.4| 371.4.| 410.3 
844.4 77.9| 844.4 | 924.6 
134.3 |— 7.2) 1 150.3 
13 Building Equipment and Supplies | 156.5 |— 3.0| 155.7 | 168.8 
9 Chemical (Industrial) .......... 229.3 |+ .8| 215.4 | 287.5 
4 Coal — Anthracite .............. 82.3 |— 49| 812 90.8 
4 Coal — Bituminous ............. 141.1 |— 10.5; 141.1 | 154.3 


4 Electrical Equipment ........... 252.8 4.5 | 249.7 | 275.3 
120.6 |— 13.8] 120.6 | 152.0 
20 Food Products ...........++.-+- 167.9 |— 69| 167.9 | 182.6 
13 Household Prod. and Supplies...| 160.8 |— 82/| 160.8 | 174.5 
186.4 |— 11.5) 161.5 | 3 
161.8 — 161.8 | 177.1 
5 Meat Packing | 115.3 — 115.0 | 126.7 
Mise. Min. and Smelt........... | 247.5 |— 35.3| 247.5 | 300.5 
9 Mise. Manufacturing ............ 246.1 |— 2.1| 221.3 | 257.8 
8 Misc. Services 209.0 + 3.0; 191.2 2144 
5 Office and Business Equipment... 310.3 3.1) 268.8 | 0 
148.0 | + 15.3| 181.5 | 148.2 
184.0 |— 8.9} 173.7 198.9 
ll Radio, Phonograph, Etc......... 717.0 139.4 
9 Railroad Equipment ............ 142.0 9| 186.4 | 147.1 
as 140.2 |— 5.4) 140.2 | 176.4 

7 Shipping and Shipbuilding.. ..... 150.3 |+ 4.5| 137.7 | 155.8 
157.2 |— 152.6 | 177.3 
113.7 |— 11.6| 112.8 183.0 
A 188.3 4.6) 167.2 | 189.6 
95.2 |— 7.4| 95.2 | 116.8 
130.5 |— 8.4| 130.5 | 144.38 
7 Theatres, Moving Pictures, Ete 1 — 11.4!) 1848 | 154.7 
10 Tobacco Products ............... 136.1 |— 9.7| 186.1 | 155.1 
5 Woolen Goods — 88| 989 121.3 

14 Electric, Gas, Water, Etc. | 
Holding Co’s. ...........-- 239.6 |— 17.7| 223.2 | 263.4 

7 Electric, Gas, Water, Etc. | | 
Operating Co.:. .........-. 2143 |— 9.4| 206.7 | 230.2 
5 Telegraph and Telephone........ | 167.7 |+ 7.4| 147.4 | 169.9 
i — 3.7| 95.5 | 108.1 


9 Traction, Motor Bus, Ete........ | 95.5 


Banking and Credit Conditions 

Interest rates on commercial paper and time 
money were only slightly higher, on an average, 
in March than in February. The average rate on 
call money, however, increased from 7.44 per cent 
in February to 9 per cent in March. The March 
average of 9 per cent was an increase of 100 per 
cent over the average for March, 1928, and the 
average rate on call loans for the first quarter of 
1929 was 79 per cent higher than for the first 
quarter of 1928. The commercial paper rate for 
March was 39 per cent higher than in March of 


last year, and averaged 38 per cent higher during 
the first quarter of 1929 than during the first 
quarter of 1928. Although the average rate on 
call loans was only 9 per cent in March, the rate 
during the last week of the month was much 
higher, fluctuating between 14 and 20 per cent. 
The rate of 20 per cent on March 26, was higher 
than the rate at any time since February 5, 1920. 

Member bank borrowing increased over 84 mil- 
lion dollars in March as compared with February 
and was double the amount of such borrowing in 
March, 1928. Borrowing by member banks dur- 
ing the first quarter of 1929 was 98 per cent 
greater than during the first quarter of 1928. The 
expansion of member bank borrowing continued 
in March in spite of the fact that $475,000,000 of 
new treasury certificates of indebtedness were 
placed at the disposal of the banks during the 
month. During the week from March 13 to 
March 20 government deposits in the reporting 
banks of 101 leading cities increased from $6,000,- 
000 to $305,000,000. 


TABLE XI 


BANKING CONDITIONS 
Source: Federal Reserve Board 


Average Average| Change Average 
| Feb. | March | 


| from Jan.-Mar. 
Item 1929 1929 | March | Change 
| 1928 | from 1928 
INDEX OF BANK DEBITS*: | 
| 159 m4 + +8 
United States outside of } | 
New York City............, u9 + 10 | +12 
New York 255 + | +36 
INTEREST RATES 
| 9.00% | +100 + 79 
oney 
(4-6 Months).............. 7.69 | 7195 +72) +74 
New York Fed. Res. 
Rediscount Rate............ 5.00 5.00 + 80 
FEDERAL RESERVE ITEMS: 
Investment in U. S. Bonds**. $ 179.1 $ 1710) —57 | — 57 
Bills Bought in Open Market** $ 372.9 $ 2582/ —24 | + 2 
Member Banks’ 
Rediscounts** ............. $ 893.3 977.9 +100 + 98 
Reserve Ratio.............. 70.0, 709) — 5 | — 6 
LOANS TO BROKERS: 
(New York City)**......... $5,555 $5,679 SL | + 47 


* Corrected for normal seasonal variation. Average month 1923 


Loans to brokers increased 124 million dollars 
in March from February. The amount of brokers’ 
loans in March was 51 per cent greater than in 
March, 1928, and the amount of such loans for the 
first quarter of 1929 was 47 per cent greater than 
for the first quarter of 1928. During the last 
week of March there was a contraction of $144,- 
000,000 in brokers’ loans. This amount, however, 
was $22,000,000 short of the expansion of the pre- 
ceding week. During the first week of April there 
was a further decline of $87,000,000 in loans to 
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brokers, making a decline of $231,000,000 for the 
two weeks. However, even after this substantial 
reduction loans to brokers and dealers for the re- 
porting member banks in New York city stood at 
$5,562,000,000 on April 3, as compared with 
$3,979,000,000 a year ago on April 4. 


TABLE XII 
NET GOLD IMPORTS INTO THE UNITED STATES 
1927-1929 
(In Thousands of Dollars) 


averaged 4 per cent higher for the first quarter 
of 1929 than for the first quarter of 1928. The 
prices of finished steel remained unchanged in 
March from February, but were 1 per cent higher 
than in March of last year, and 2 per cent higher, 
on an average, for the first quarter of 1929 than 
for the first quarter of 1928. Scrap iron prices 
in March were 29 per cent higher than in March 
of last year, and 24 per cent higher during the 
first quarter of 1929 than for the same period of 
1928 (Table XIII). 


Month | _1927-28¢ | 1928-29* 
September | 11465 TABLE XIill 
Six Months Ending with February......... $165, 595 (|$ 116,450 
January-February — 24,886 | 72.687 | 
Twelve Months Ending with February...... — 83,166 | — 294,317 Item Feb. Mar. March Cc 
1929 1929 1928 from 1928 
*(—) denotes net export of Gold. 


The amount of government bonds held by the 
Federal Reserve banks continued to decline in 
March, and was 57 per cent less than in March, 
1928. The amount of bills bought in the open 
market also declined in March from February, and 
was 24 per cent less than in March, 1928, although 
for the first quarter of 1929 the amount was 2 
per cent greater than during the first quarter of 
1928. 


Iron and Steel 


The average daily production of pig iron in Ohio 
declined slightly in March from February, but in- 
creased 12 per cent as compared with March, 
1928, and 19 per cent during the first quarter of 
1929 as compared with the first quarter of 1928. 
The average daily production of pig iron in the 
United States increased in March as compared 
with February, was 16 per cent greater than in 
March, 1928, and 17 per cent greater in the first 
quarter of 1929 than for the same period of 1928 
(Table XIII). 

The average daily production of steel in the 
United States increased 16 per cent in March as 
compared with March, 1928, and 13 per cent dur- 
ing the first quarter of 1929 as compared with the 
first quarter of 1928. 

There was an increase in the unfilled orders of 
the United States Steel Corporation in March as 
compared with February, and an increase of 2 per 
cent as compared with March, 1928; there was a 
decline, however, of 3 per cent for the first three 
months of 1929 as compared with the first three 
months of 1928. 

The average price of pig iron remained sub- 
stantially the same in March as in February, but 
was 4 per cent higher than in March, 1928, and 


PRICES: 
Pig Iron (per ton)...... | $ 1838 $ 18.36) + 
Finished Steel (per Ib.).. | .02391 02891; + 
Scrap (No. 1 wrought at, 

Chicago, per ton)...... 15.75 16.00, + 

UNFILLED ORDERS OF 

U. S. STEEL COR 
ic | 4,144,841| 4,410,718; + 2 — 3 

OPERATIONS: 


Average Daily Pig Iron 
Production (tons): 


| 27,010 26,925| + 12 + 19 


United States ......... 114,833 119,575 | + 16 + 17 
Average U. S. Daily Steel } 
Production (tons)..... | 180,198 194,199; + 16 + 18 


Construction Contracts Awarded 


The value of construction contracts awarded in 
37 eastern states increased in March as compared 
with February but declined 18 per cent as com- 
pared with March, 1928, and 15 per cent during 
the first quarter of 1929 as compared with the 
first quarter of 1928. The decline in March as 
compared with March of last year was experi- 
enced in all the districts except in the Northwest 
district where there was no change, and in the 
Texas district where there was an increase of 6 


TABLE XIV 
CONSTRUCTION CONTRACTS AWARDED IN 387 
EASTERN STATES AND BY DISTRICTS 
(In Millions) 
Source: F. W. Dodge Corporation 


Average 
Change | Jan.-Mar. 
District from 
Feb., Mar., m 
1929 1929 1928 1928 
New York State and % | % 
Northern New Jersey.. $ 75.0 $111.5 —27 —32 
New England........... 26.4 32.0 —24 —13 
Middle Atlantic.......... | 59.1 —16 = § 
| 50.3 53.0 +10 
Southeastern ........... 34.3 —14 —15 
Central West............ 99.3 159.6 —16 
3.7 5.5 0 43 
21.5 20.9 + 6 1 
of 37 Eastern 
$361.2 $484.9 —18 —15 
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per cent in the value of contracts awarded. The 
decline in the value of contracts awarded during 
the first quarter of 1929 as compared with the 
first quarter of 1928 was felt in all the districts 
except in the Pittsburgh, the Northwest, and the 
Texas districts. 

Although the March record shows a slight im- 
provement over the February record the recession 
in the building industry continues. The decline 
during the first quarter of 1929 has been mainly 
in residential, and in public works and utilities 
contracts ; the former having declined 34 per cent 
as compared with the first quarter of 1928, and 
the latter, 18 per cent. For the same period non- 
residential contracts increased 11 per cent. The 
decline in residential contracts in comparison with 
last year was experienced in every district, while 
all the districts except the New York and North- 
ern New Jersey, and the Texas districts showed 
an increase in non-residential work. 


Automobile Production 


The production of passenger cars in the United 
States increased in February as compared with 
January, was 40 per cent greater than in Febru- 


CHART XIV 


TREND OF PASSENGER AUTOMOBILE PRODUC- 
TION IN THE UNITED STATES AND CANADA, 
AND GENERAL MOTORS’ SALES 
Twelve Months Moving Totals 


Sources: United States Department of Commerce and 
General Motors’ Corporation 
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ary of last year, and 52.3 per cent greater during 
the first two months of 1929 than during the same 
period of 1928. Truck production in the United 
States in February increased 79.2 per cent as 
compared with February, 1928, and 87.5 per cent 
for the first two months of 1929 as compared with 
the first two months of 1928. 

General Motors’ sales to dealers increased sub- 
stantially in February from January, were 5 per 


cent greater than in February, 1928, and 1.6 per 
cent greater for the first two months of 1929 than 
for the first two months of 1928. Chart XIV 
shows General Motors’ sales to dealers and di- 
vision sales in comparison with total automobile 
production in the United States since January, 
1923. 


TABLE XV 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 
Sources: U.S. Department of Commerce and 
General Moto 


rs’ Corporation 
| | change | Jan-Feb. 
Group | Jan, | Feb., | from nge 
1928 1929 | Feb., from 
1928 1928 
PASSENGER CAR % 
PRODCTION: 
United States............ | $49,111 | 407,589 + 40.0 52.3 
| 27, 28,486  +176.2 168.2 
U.S. and Canada ....... 436,075 + 44.7 56.2 


GENERAL MOTORS 
| 104488 | 198570 | + 50 | + 16 


Average wholesale prices remained practically 
unchanged in March as compared with February, 
and were only .4 of 1 point higher than in March, 
1928. On April 2, however, the index of all com- 
modities was about 1 point lower than the average 
for March (Table XVI). The slight price declines 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
January 1926 to April 2, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


_ 


in March as compared with March, 1928, in the 
farm products, the food and the chemicals groups 
were more than offset by increases in the other 
groups, the largest being an increase of 10.7 per 
cent in the metals group. 
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TABLE XVI 
INDICES OF U.S. WHOLESALE PRICES BY COM- 
DITY GROUPS—MARCH, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


1 
| 
| 


* Average monthly price index. 


Retail Trade 


There was an increase of 6.1 points in depart- 
ment store sales in March as compared with 
March, 1928, according to the Federal Reserve 
report on department store sales. The increase 
in total sales as compared with March, 1928, was 
experienced in all the districts except the Minne- 
apolis district which showed a decline of 7.6 per 
cent. 

As indicated by the preliminary index of the 
Bureau of Business Research, dry goods sales in 
Ohio were 97.8 in March as compared with 81.3 in 
February, and 115 in March, 1928. 


Foreign Trade and Prices 


Merchandise exports from the United States 
declined in February from January, but increased 
19 per cent as compared with February, 1928, and 
19 per cent during the first two months of 1929 
as compared with the first two months of 1928. 
Merchandise imports showed no change in Feb- 
ruary from January, but increased 5 per cent as 
compared with February of last year, and 7 per 
cent during the first two months of 1929 as com- 
pared with the first two months of 1928. The ex- 
cess of exports in February was 265 per cent 
greater than in February, 1928, and 108 per cent 
greater during the first two months of this year 
than during the same period of last year. 

Merchandise exports from the United Kingdom 
declined 3 per cent in February as compared with 
February, 1928, while imports declined 8 per cent 
during the same period, thus causing a decline of 
14 per cent in the excess of imports. For the 
first two months of 1929, however, there was a 5 
per cent increase in exports and a 4 per cent in- 
crease in imports, as compared with the first two 
months of 1928. 

Merchandise exports from France declined 7 
per cent in February as compared with February, 
1928, while merchandise imports increased 19 per 
cent. For the first two months of 1929, as com- 
pared with the same period in 1928, exports de- 


creased 7 per cent and imports increased 22 per 
cent (Table XVII). 

Wholesale prices in the United States and Great 
Britain increased slightly in March as compared 
with February, and decreased slightly in Italy, 
As compared with March, 1928, there was an in- 


TABLE XVII 


FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 
(In Millions) 
Sources: U.S. Department of Commerce and 
Commercial and Financial Chronicle 


Country Jan., Feb., from Change 
1929 1929 Feb., from 
1928 1928 
UNITED STATES 

(Dollars ) % % 
Mdse. Export ........... 491.0 4440  =+ 419 t 19 
Mdse. Imports ........... 371.0 371.0 | + 5& 7 
Excess of Exports........ 120.0 | 73.0 | +265 +108 
Gold Exports ........... 1.4 1.4 — 94 — % 
Gold Imports ............ 48.6 26.9 | + 838 + 42 
Excess of Imports ....... 47.2 25.5 _ _ 

UNITED KINGDOM 
(Pounds Sterling) 
66.9 55.7 — 3 + 
116.1 91.3 — 8 + 4 
Excess of Imports....... 49.2 35.6 —1M4 + 3 
FRANCE (Francs) 
3701.0 4118.0 — 7 | — 
5173.0 | 5162.0 + 19 + 22 
Excess of Imports 1472.0 1044.0 | ae _ 


crease of 1 per cent in March, 1929, in wholesale 
prices in all three counties (Table XVIII). 

The net export of gold for the twelve months 
ending February, 1929, was $294,317,000 as com- 
pared with a net export of $83,166,000 for the 
twelve months ending February, 1928. For the six 
months ending with February, 1929, however, the 
net gold import into the United States amounted 
to $116,450,000. 


TABLE XVIII 


INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 


Country April 7, | Feb., Mar., | Change from 
1929 L 1929 | 1929 | Mar., 1928 

United States % 

(Fisher's) | 976 | 988 $1 
Great Britain 

I | | 

(Milan Chamber of | | 

Commerce) ............ | 76.2 76.0 | +1 
SPECIAL ARTICLES 


Types of Construction Activity in Ohio 
During the First Quarter of 1929 
The classified record of construction contracts 
awarded in Ohio and Ohio cities during the first 
quarter of 1929 is presented in Table XIX. The 
data are classified according to types of construc- 
tion activity and the percentage change from the 
first quarter of 1928 is shown for the State and 
the eight cities for each type of construction. 


in 
T 
oo Index Index Index | Change in Ak 
oo Commodities April 2 Feb., Mar., | pointsfrom tion 
ae 1929 1929* 1929* | Mar., 1928 Col 
Farm 144.2 145.8 145.4 
Food 140.0 146.7 144.2 sho 
Textil 1522 154.4 153.7 
ree Fuels 162.0 | 161.9 161.3 of 1 
eas Metals 135.9 | 126.9 181.1 
a Buildi 154.5 | 154.0 154.0 314 
as Chem 134.9 | 184.6 134.9 
ive Miscellaneous ..............| 122.8 129.0 123.6 W 
ALL COMMODITIES. 45.6 | 146.6 146.5 per 
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The table shows that total construction contracts 
in Ohio during the first quarter of 1929 were 8 
per cent lower than during the corresponding 
period of 1928. All of the eight cities except 
Akron and Toledo show declines in total construc- 
tion, the declines ranging from 38 per cent in 
Columbus to 5 per cent in Cleveland. Akron 
shows an 11 per cent gain from the first quarter 
of 1928 and Toledo shows the astounding gain of 
314 per cent. 

While total construction shows a decline of 8 
per cent from the first quarter of 1928, several 
types of construction show gains of considerable 
importance. Industrial construction shows an 
increase of 76 per cent from the first quarter of 
1928 and educational and commercial construction 
show gains of almost as much. The declines were 
in residential construction, public works and 
utilities construction, and in unclassified construc- 
tion. The percentage gain figures for the eight 
cities show a remarkable range from serious de- 
clines to extraordinary increases. For example, 
commercial construction in Youngstown in the 
first quarter of 1929 shows a gain of 519 per cent 
while in Cleveland the decline over the corre- 
sponding period amounted to 42 per cent. The 
only other city showing a decline in commercial 
construction is Dayton. In addition to Youngs- 
town, the cities showing remarkable increases in 
commercial construction are Akron, Cincinnati, 
and Toledo. Commercial construction contracts 
awarded in Cincinnati in the first quarter of 1929 
amounted to 30 per cent of the total of commer- 
cial construction contracts awarded in the State 
for the same period, as reported by the F. W. 
Dodge Corporation. 

In industrial construction, four of the cities 
show gains over the first quarter of 1928 while 
four show losses. The gains were phenomenal in 


TABLE XIX 


Youngstown and Toledo, amounting to over 1000 
per cent in each case. The gains in Dayton and 
Cincinnati were also extensive. It is interesting 
to note that industrial construction contracts 
awarded in Toledo in the first quarter of 1929 
constituted 36 per cent of the State total of in- 
dustrial construction contracts for the same 
period. 
TABLE XxX 
PERCENTAGE DISTRIBUTION OF TYPES OF 
CONSTRUCTION, OHIO AND OHIO CITIES, 


FIRST QUARTER OF 1929 
Source: F. W. Dodge Corporation 


| | 
Types | | Ohio 
| 23 
| 
Commercial. | 27.4) 8.6) 27.9 12.1) 16.2 182 10.0) 42.7| 148 
Educational.| — | 6.4 109| 186, 18 — | 17) — | 112 
Industrial...| 1.8/ 562.2 123| 188| 48 686 429, 48) 15.6 
Public Works 
&Utilities.| 5.5, 45, 9.7) 27.2) 168 27 141) — | 191 
Residential.. | 65.4| 27.0 38.8 32.4 60.5 10.3 29.2 650.1, 35.2 
All Other | 
Total Con- 
struction. . | 100.0 | 100.0 100.0 | 100.0 | 100.0 | 100.0 100.0 | 100.0 | 100.0 


The percentage distribution of the several types 
of construction contracts for Ohio and each of the 
eight cities is shown in Table XX. These per- 
centages show the relative significance of the sev- 
eral types of construction in Ohio and in each of 
the eight cities. Reference to the table shows that 
industrial construction was of greatest relative 
importance during the first quarter of 1929 in 
Dayton, Canton, and Toledo. Commercial con- 
struction was of greatest relative importance in 
Youngstown, Cincinnati, and Akron, while resi- 
dential construction was of greatest relative im- 
portance in Akron, Columbus, and Youngstown. 
For the State, residential construction accounted 
for over one-third of the total of contracts 
awarded. 


VALUE OF CONSTRUCTION CONTRACTS AWARDED IN OHIO AND OHIO CITIES, FIRST 
QUARTER OF 1929 CLASSIFIED BY TYPES OF CONSTRUCTION 


(In Thousands of Dollars) 
Source: F. W. Dodge Corporation 


Commercial Educational Industrial Public Works Residential All Other | Total 
Buildings Buildings B and Utilities Buildings Classes | _ Construction 
City | Change Change Change "Change | Change | Change | "Change 
| Jan.- from Jan.- from Jan.- from Jan.- | from Jan.- from Jan.- from | Jan.- from 
| March | Jan.- Jan.- March Jan.- Jan.- | Jan.- | Jan.- h ss Jan.- 
| 1929 March 1929 March 1929 March 1929 March 1929 | March 1929 March 1929 | March 
1928 1928 | 1928 1928 | 1928 1928 | | 1928 
| | % = | % | % 
Akron...... $ 1,057.0 | +194.3 _ $ 50.0 — 170.7 0.1 | — 62.2 | $ 2,518.8) + 7.6 $ 15.0) — 66.7 | $ 3,850.9 + 11.0 
Canton er 132.5 + 69.9\|$ 985; —* 805.0 — 48.9 68.7 | +780.8 416.7, — 43.7 | 20.0 | — 45.9 1,541.4 — 36.7 
Cincinnati . . 3,470.0 +331.9| 1,350.0, +225.3 1,529.5 + 192.7 1,202.7 | + 2.7 4,833.5, — 42.2 50.0| — 97.6 | 12,435.7) — 7.1 
Cleveland . . 1,779.0 | — 42.2| 1,988.0) —** 2,020.9|— 12.8) 8,988.5 | +111.5 | 4,757.2 — 33.0 137.5| — 84.7 14,6661 — 4.8 
Columbus . . 560.4 + 65.8 62.0 | — 88.9 164.0,— 5.5. 545.4 2,088.1 | — 47.0 30.0 | — 92.0 3,449.9 — 37.5 
Dayton ..... $28.0 — 11.2 1,148.5 | + 415.0 | 48.0 1 | — 87.4 93.4 +834.0 1,804.0, — 13.3 
Toledo...... 1,029.2 | +291.3 175.0, — 75.0 4,482.0 —** 1,459.8 _—* 3,010.5 +182.8 219.2, + 61.2 | 10,825.7| +314.0 
Youngstown. 711.5 | +518.7| — 30.0, —** 5|— 47.1 | 40.0) — 68.0 1,666.0) — 8.5 
STATE | | 
OF OHIO. $11,522.6 | + 51.3 | $8,775.1 + 63.3 | $12,130.8/ + 75.9 | $14,859.6 | — 28.9 | $27,402.5| — 28.8 | $3,207.9| — 43.2 | $77,898.5 8.3 
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Business and Business Research 


(Extracts from an address by Dr. W. J. Donald, 
Managing Director of the American Manage- 
ment Association.) 


“In the first place, business executives 
show a surprising degree of interest in busi- 
ness research. They want to know what it 
is, what is being done, why it is being done 
and what results may be expected of business 
research. They are particularly eager for 
opportunity to confer with those who are in- 
vestigating problems similar to their own. 
Furthermore, business men are, to a remark- 
able extent, willing to exchange information 
and experience with other business men, even 
to the extent of exchanging such information 
with their direct competitors. 

“Associations are particularly interested in 
business research. Trade association execu- 
tives are usually generous in counselling with 
their fellow trade association executives on 
any particular trade problem and they would 
be very much helped if they could consult 
some agency regarding who is studying prob- 
lems similar to theirs and how the investiga- 
tion is being conducted. 

“Publishers of magazines, not only trade 
magazines, but also magazines devoted to 
business administration, would find some cen- 
tral agency extremely valuable in helping to 
detect the trend of the business man’s in- 
terest and in helping to discover persons who 
can contribute to the magazines papers of 
real value to the reading public. 

“Colleges of business administration 
would, of course, be especially interested in 
available information regarding investiga- 
tions of business problems which are being 
conducted, either by business companies, by 
trade associations, by magazines, advertising 
agencies and consulting firms, or by Govern- 
ment bureaus. 

“This interest in the collegiate schools of 
business and university bureaus of business 
research is due partly to the desire of mem- 
bers of the faculty to secure information for 
instructional purposes. There is, doubtless, 
an equal degree of interest in securing access 
to information already developed which may 
become the basis for further study by a uni- 
versity professor or a bureau of business re- 
search. It is undoubtedly true, moreover, 
that there are so many subjects which need 
investigation that a real social purpose would 
be served if duplication of studies, whether in 


business or in our universities, could be, to 
some extent, avoided. 

“A third interest of the collegiate schools 
of business lies in the direction of finding op- 
portunity for the recent graduate in com- 
panies or other organizations which already 
employ competent investigators and in which 
the graduate will find a receptive point of 
view toward a well trained mind. One might 
predict, or at least hope, that, in addition, our 
collegiate schools of business will seize upon 
the research opportunities that lie in busi- 
ness itself as part of the post-graduate train- 
ing of their graduate students.” 


RESEARCHES OF THE BUREAU OF 
BUSINESS RESEARCH 


Pricing Goeds Sold on the Instalment Plan 

The use of the instalment plan gives rise to 
some special problems of pricing. Goods sold on 
the instalment basis are usually sold also for cash! 
and on open-charge credit. A differentiation in 
price is usually made between customers buying 
on these different bases. This differentiation in- 
volves four problems: First, the basic price to be 
used (that is, the price to be placed on the price 
tag and normally quoted to prospective purchas- 
ers); second, the method of adjusting the basic 
price for purchasers who buy on a basis other than 
that contemplated by it; third, the amount of ad- 
justment to be made; fourth, differentiation in 
price between different instalment customers, 
since some -purchasers make larger down-pay- 
ments and “pay out” in shorter credit periods 
than do others. 

The six possible basic prices are: The strictly 
“instalment” price; the “credit” price; the “cash” 
price; the “short-term credit” price; the “cash- 
short-term credit” price; and “one” price. When 
the “instalment” price is the basic price, the in- 
stalment customer pays the list price but a dis- 
count is given both to cash customers and short- 
term credit customers. In many stores both in- 
stalment customers and short-term credit cus 
tomers pay the list price, but a cash customer is 
given a discount; this price is here called the 
“credit” price. The “cash” price is paid by cash 
customers, and a charge is added for both open- 
charge and instalment customers. When the 
“short-term credit” price is the basic price short 
term credit customers pay that price while a dis 
count is given to cash customers and a charge is 
made to instalment customers. The “cash short 
term credit” price as a basic price means that 
cash and short-term credit customers pay the list 


1 That is, cash payment at the time of purchase. 


— 
price 
ther 
cust 
cust 
stall 
shov 
men 
in 
BA 
Short 
Tot 
= 
and 1 
the 
pri 
sho 
tur 
hav 
cre 
the 
yeé 
alt 
thi 
pri 
cre 
gr 
pe: 
an 
us 
me 
wi 
cel 
do 
fe 
th 
ce 
ba 


AprIL, 1929 


BULLETIN OF BUSINESS RESEARCH 17 


price, but a charge is added for instalment cus- 
tomers. When the “one” price system is used 
there are no discounts or no added charges—cash 
customers, short-term customers and instalment 
customers all paying the same price. 

The Bureau of Business Research study on In- 
stalment Credit in the Retail Furniture Trade 
shows that 105 furniture stores and 20 depart- 
ment stores (1928) used basic prices as indicated 
in Table XXI. 

TABLE XXI 
BASIC PRICES USED IN FURNITURE AND DE- 
PARTMENT STORES WHICH EXTEND 
INSTALMENT CREDIT 


1 
Basic Price Used | | 
Short-Term Credit Price ............. | 1 1 
Cash-Short-Term Credit Price ........ | 8 16 
T 


1 These price systems refer only to goods sold on the instalment plan 
and not necessarily to the department store as a whole. 

It will be noted that most furniture stores use 
the instalment or the credit price as the basic 
price, while most department stores use the cash 
short-term price. For some time past Furni- 
ture Record, The Credit World and The Na- 
tional Association of Retail Furniture Dealers 
have been urging furniture stores to abandon the 
use of instalment price and “credit” prices as 
basic prices and use the cash, or cash-short-term 
credit price. Current opinion seems to be that 
there has been some tendency within the past 
year for furniture stores to follow this counsel, 
although no definite data have been secured on 
this point. 

Stores using the instalment price as the basic 
price grant a discount to cash and short-term 
credit purchasers; those using the “credit” price 
grant a discount to cash purchasers. The dis- 
count most commonly granted in both cases is 10 
per cent, although discounts as low as 5 per cent 
and as high as 25 per cent are sometimes used. 
Stores using the cash-short-term credit price 
usually make adjustments in the case of instal- 
ment purchasers by adding an interest charge, 
which ranges from 4 to 8 per cent, 5 and 6 per 
cent being the most common figures. The charge 
is usually based on the purchase price, less the 
down-payment, for the entire credit period. A 
few stores report the use of an interest charge on 
the declining monthly balance. In a few cases, 
too, an interest charge is not used, but a flat per- 


centage, most often 10 per cent, is added to the 
basic price. 


Ohio Ordinances Regulating Retail 
Competitive Practices 


In 1928 the Bureau of Business Research of The 
Ohio State University issued a study entitled 
The Nature of Unfair Methods of Competition 
in the Retail Field. At the time this study was 
being prepared the value of a supplementary 
study dealing with the attempts which Ohio cities 
have made to regulate unfair competition became 
apparent to the author, H. H. Shively. The study 
entitled, Ordinances Regulating Unfair Competi- 
tion in Ohio Cities, is the result of this supple- 
mentary investigation. 


The data upon which the study is based were 
secured from 54 Ohio cities ranging in popula- 
tion from 5,000 to 1,000,000. These cities report 
150 ordinances dealing primarily with 10 types of 
unfair competition ; namely, jewelry auctions, coal 
weights and qualities, endless-chain selling, itin- 
erant merchants and peddlers, lotteries, the use of 
“seconds,” “stuffed flats,” false advertising, com- 
mon swindlers, and occupational taxes. ; 


The study analyzes in some detail the general 
provisions of the ordinances in force and the dif- 
ferences in the types of ordinances as between 
cities of various sizes. The analysis also indicates 
the civic and municipal groups primarily respon- 
sible for the passage of the various ordinances. 

Chambers of Commerce, Retail Merchants As- 
sociations, Better Business Bureaus, and other 
organizations interested in bringing competition 
to a higher plane should find much material of in- 
terest in the study. The scope of the report is in- 
dicated by the following table of contents: 


Chapter I—Purpose and Method of the Study. 


Chapter II—Distribution of Ordinances Regulating Re- 
tail Competitive Practices in Ohio Cities. 
Ordinances Adopted by Ohio Cities of 100,000 
Population and Over (Group I). 
Ordinances Adopted by Ohio Cities of 25,000 to 
99,000 Population (Group II). 
Ordinances Adopted by Ohio Cities of 10,000 to 
24,000 Population (Group III). 
Ordinances Adopted by Ohio Cities of 5,000 to 
9,000 Population (Group IV). 


Chapter I1I—Qualitative Analysis of Ordinances Reg- 
ulating Retail Competitive Practices in Ohio Cities. 
Purpose of This Analysis. 
Itinerant Merchant and Peddler Ordinances. 
Fees for Peddling. 
Jewelry Auction Ordinances. 
Lottery Ordinances. 
Common Swindler Ordinances. 
Endless Chain Ordinances. 
False Advertising Ordinances. 
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Coal Ordinances. 

Ordinances Regulating the Sale of “Seconds” and 
and Second-Hand Merchandise. 

Occupational Tax Ordinances. 

“Stuffed Flat” Ordinances. 


Chapter IV—Groups Responsible for Passage of Ordi- 
nances. 


The price of this publication to non-residents 
of Ohio is 50 cents. Distribution will be made 
without charge to residents of the State upon ap- 
plication to the Bureau of Business Research, The 
Ohio State University. 


BOOK REVIEWS 


Foreman Training, by George F. Millen, McGraw- 
Hill Book Company, Inc., 1928, 144 pp., $1.75. 


Among the very considerable number of texts, 
treatises, and courses made available on this sub- 
ject, this one offers the special merit of being com- 
pact, clear, and sensible. In its eight chapters 
are discussed the origins, nature, and uses of 
authority, labor administration, and leadership. 
The text is greatly strengthened by simple but 
effective charts and diagrams. For the student 
or the instructor’s convenience each chapter is 
followed by a terse summary. The style is not 
“written down”; foremen apparently are coming 
to be regarded as the capable and intelligent kind 
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of executives one should expect, being as Henry 
Ford aptly says, “the cutting edge of the tool.” 


Trade Associations: The Legal Aspects, by Ben- 
jamin S. Kirsh, published by the Central Book 
Company, 1928, 271 pp., price, $5.00. 


This timely book is concerned with the legal 
aspects of the major activities of trade associa- 
tions. The selection of material appears to repre- 
sent adequately the activities of such organiza- 
tions and it is presented in sufficient simplicity 
and clarity to make the book of considerable value 
to those concerned with the operation of trade 
associations. A fortunate circumstance from the 
layman’s point of view is that the quotations from 
legal cases have been held to a minimum although 
adequate references to cases are included in foot 
notes in all places where further study may be 
required. The discussion of such matters as 
group buying, unfair competition, and standardi- 
zation, is particularly in point at the present 
writing. 

The nature of the material is such that its read- 
ability would be considerably enhanced by the use 
of sub-heads. The present form permits the ma- 
terial to become somewhat oppressive and the 
lay-reader finds some difficulty in following the 
treatment. The book should have a wide practical 
usefulness, and should be valuable to students of 
problems involving trade associations. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


The publications of the Bureau of Business Research are of three types: (1) regular bulletins reporting results of studies conducted by the 
Bureau; (2) special bulletins presenting preliminary or informal reports of limited scope yA . interest primarily to certain trade groups; 
(8) monthly bulletins dealing with current business conditions, both in general and in special fiel 
Bulletins in both the regular (R) and the special (X) series will be sent upon receipt of check, ~ to refund upon exhaustion of ae bana 
The list below contains the numbers, titles, and prices of the bulletins so far published. Prices for “X” series refer to distribution outside of 


Wholesale Grocery 


R- 1 Salesforce Compensation and Expense of Ohio Wholesale Year 1924...... $06 
X- 4 Operating Results of Ohio Wholesale Grocers, Year 1924 (out “of PFint) 
X- 8 Operating Results of Ohio Wholesale Grocers, Year 1925.......+--.e+sseeeeesceseeeeseteseecees : .50 
X- 9 Delivery Costs in the Wholesale Grocery danse .50 
X-12 Operating Results of Ohio Wholesale Grocers, Year 1926...... sgn .50 
X-21 Operating Results of Ohio Wholesale Grocers, Year 1927. .50 


Department Store Studies 


X- 1 Survey of Ohio Retail Dry Goods Advertising, Year 1924 (out of print) 
X- 6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 
X-18 Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price 
Section II—Extent of Returns (price to residents of Ohio, $2.00) Regular price. 
Section I and II (price to residents of Ohio, $3.00) Regular price ............-++- a 
Administration of Personnel Functions in Ohio Department Stores ......... 


Men’s Clothing Store Studies 


R- 5 The Ten-Payment-Plan of Retailing Men’s .50 
X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out of print) 

X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan) éceadet: ae 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing ...........+..eseeeseeeeees 50 


Furniture Store Studies 


R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Oh Tha =. 1 cera price. 
R- 4 Siasctenne Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year 1924..........-- 
Merchandise Repossessions in the Instalment Furniture Trade... 


Marketing Studies 


R- 3 Housewives’ Buying Habits in Columbus, Ohio, Year 1924... 
R- 9 The Social and Economic Relations of the Farmers with the ‘Towns in Picka’ way County, O Conquer 
R-10 The Nature of Unfair Methods of Competition in the Retail Trade Cotttennsien 


R-12 Ohio Ordinances Regulating Retail Competitive Practices (free in Ohio) . 
X- 5 Content of Advertising Courses in Colleges of se 

X- 7 Training for Retail Advertising _— of print)......... 
X-17 Foreign Trade Activities in Ohio................. 

X-24 Credit Losses in Foreign Trade.................. 


& 


Newspaper Studies 
R-ll Analysis of Revenues and Expenses of Ohio 
Building and Loan Association Studies 

R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print) .......--.+-seeeceeseeseeeeees sainatedee aac: oe 

X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) Regular p heccesse: .. cam 
Studies of Industries 


R- 6 The Construction Industry in Ohio. 1.00 

X-23 Industrial and Commercial Ohio, Volume T (Part 1 is” now ready for distribution. Subscribers will be sent Part 1 and a heavy 
loose-leaf binder large enough to contain Parts 2, 3, and 4, which will be sent at intervals during the current academic year) 

(Price to residents of Ohio, $5.00) Regular price........ 7.50 


Industrial Management Studies 
Miscellaneous Studies 


X-16 Accounting Requirements of a Small Hatchery (preliminary bulletin) -50 


PROCEEDINGS OF UHIO CONFERENCE OF STATISTICIANS—April, 1927 


Methods of Checking the Accuracy of Data, by H. A. Toops (out of print) .50 
Mass Selling for Mass Production Evolving a Consolidated National Industrial Budget, by Charles H. Chase (out of print)....... dav dtbahens| ae 


MANAGEMENT WEEK PROCEEDINGS 


Office Management Section.............. -50 


a of Management Week—1926 


How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by Lloyd R. ae -50 
t Is Management Engineering? by Hugo Deimer (out of print).............+.++ -50 
ement of Engineering Developments and Research, by L. A. Hawkins ...... .50 
Psychological Factors in the Development of Genius, by H. A- Toops (out of print) 
rial Control and Storekeeping for a Small Plant, by L. C. Haaser (out of print) .. 
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CONVENTION CALENDAR 


April 29-May 3......Washington, D. C.0. Chamber of Commerce of the United States of 
America, D. A. Skinner, Secretary, 1615 H 
Street, N. W., Washington, D. C. 


May 1-2 Charlotte, N. C.....0....... ..Taylor Society, H. S. Person, Managing Di- 
rector, 29 West 39th Street, New York, N. Y. 
May 9 Cleveland, Ohio .Building Trades Division of the Cleveland 


Trade School, W. P. Carroll, Secretary, Rose 
Building, Cleveland, Ohio. 


May 13-16................. ...olumbus, Ohio .................. ...Qhio Valley Retail Shoe Dealers’ Assn., C. E. 
Dittmer, Secretary, 175 South High Street, 
Columbus, Ohio. 


May 13-16............... ...Columbus, Ohio .................... ...Ohio Retail Dry Goods Association, C. E. Ditt- 
mer, Secretary, 175 South High Street, Co- 
lumbus, Ohio. 


May 13-16... ...Columbus, Ohio .................... ..Ohio Retail Clothiers’ and Furnishers’ Asso- 
ciation, C. E. Dittmer, Secretary, 175 South 
High Street, Columbus, Ohio. 


May 14-16... Chicago, Illinois International Advertising Association, Earle 
Pearson, General Manager, 420 Lexington 
Avenue, New York City. 


Mew 16 York Industrial Conference Board, Inc., 
James M. Robertson, Secretary, 247 Park Ave- 
nue, New York City. 


May 21-22... ...Chieago, Inland Daily Press Association, W. V. Tuf- 
ford, Secretary, Clinton, Iowa. 
May 21-22... ..Memphis, Tenn................... .American Wholesale Grocers’ Association, R. 


H. Rowe, Secretary, 900 Investment Building, 
Washington, D. C. 


May 22-24... ..Ohio Bankers’ Association, Charles M. My- 
lander, Secretary, 923 Huntington Bank Build- 
ing, Columbus, Ohio. 


May 23-25... rench Lick, Ind. ............. ...National Association of Office Managers, F. L. 
Rowland, Secretary, care Lincoln National 


Life Insurance Company, Fort Wayne, Ind- 
jana. 


May 23-26............... mm West Baden Springs, Ind.Millinery Association of America, D. O. Wol- 


cott, Secretary, 58 East Washington Street, 
Chicago, Illinois. 


Jane Tenn... National Association of Certified Public Ac- 
countants, Allen R. Harrison, Secretary, 1340 
New York Avenue, Washington, D. C. 


June 10-14 .. Lulsa, Oklahoma................ ...American Institute of Banking, R. W. Hill, 


Secretary, 110 East 42nd Street, New York 
City. 


June. Pittaborgh, Pa... .American Wholesale Coal Association, H. R. 
Holmeyard, Secretary, Cincinnati, Ohio. 


June 18-21... Nashville, Tenn. ................. ..National Retail Credit Association, Guy H. 


Hulse, Secretary, 606 Equitable Building, St. 
Louis, Mo. 


June 18-21 Louisville, Ky. Lions International, Melvin Jones, Secretary, 
350 McCormick Building, Chicago, Illinois. 
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